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Abstract 
The study presents the results from implementing the International Standards of Audit on the level of big enterprises 
from Romania. The research was conducted in 2010-2011, on a sample of four companies, these having implemented the 
International Standards of Audit. The study stated that they have successfully implemented the International Standards of Audit, 
which led to obtaining good results in terms of future economic performances. The research findings can be exploited in order to 
improve the implementation of future standards within enterprises, facilitating the development of new methods and techniques 
in applying financial auditing activities. 
Keywords:Financial audit, auditor, international standards of audit ,big enterprises;  
1. Introduction 
In order to strengthen the financial reporting regime in the EU member countries has been established the 
implementing of International Standards of Audit emitted by the Council of International Standards of Audit and 
Assurance Board (IAASB) of the International Federation of Accountants (IFAC), which will be applied upon the 
commercial societies. The Chamber of Financial Auditors of Romania has implemented the International Standards 
of Audit Company in Romania, which is a professional organism that organizes, coordinates and authorizes the 
financial audit work in the country. 
 
 
* Corresponding Author: Salomia Maria Madalina. Tel.: +40-072-252-8428  
   E-mail address: madalina_salomia@yahoo.com 
Available online at www.sciencedirect.com
© 2014 The Authors. Published by Elsevier Ltd.
Selection and peer review under responsibility of Organizing Committee of BEM 2013.
Open access under CC BY-NC-ND license.
Open access under CC BY-NC-ND license.
996   Salomia Maria Mădălina et al. /  Procedia - Social and Behavioral Sciences  109 ( 2014 )  995 – 997 
2. Study upon activities ‘auditing of commercial societies from Romania 
By implementing the International Standards of Audit it is aimed to achieve the following objectives: 
• The empowering of societies on its system of quality control; 
• The accomplishing of several aspects in order to achieve objectives proposed by the Company's management; 
• To conduct a detailed analysis of the consolidated financial situations committed to the audit activity and the 
expression of an audit qualified opinion from financial auditors; 
• To determine the extent of their applicability within the company, institution, etc.; 
• To analyze the strengths and weaknesses based on financial indicators taken from the annual financial situation 
in order to improve the auditing activities; 
• To guide and oversee the development of companies, in the implementation of business plans that will lead to 
activity’s improvement and increased interest of prospective investors. 
The present study involves a survey conducted in 2010-2011, within four commercial companies from Romania 
and presents the results from applying the Auditing Standards harmonized with International Standards of Audit. 
Regarding the auditing of financial situations consolidated in the year 2010 and 2011 of commercial societies 
S.C. OLTCHIM S.A., S.C. HIDROELECTRICA S.A., S.C. UZINELE SODICE GOVORA CIECH CHEMICAL 
GROUP S.A. and S.C. HIDROCONSTRUCTIA S.A., the independent financial auditors have applied the 
International Standards of Audit and stated the following:  
• The audit work was performed according to the International Standards of Audit and adopted by the 
Chamber of Financial Auditors from Romania. By implementing these standards were respected the ethical 
requirements and was performed  the audit of societies, in order for companies to obtain reasonable 
assurance whether the financial situations do not have significant  misstatement; 
• There were performed on audit activities, the financial situations consolidated and annexed to the societies 
and its branches which have the profit and loss account, the situation of global and consolidated result, the 
consolidated situation of income, the consolidated situation of fluxes of treasury and a summary of 
significant accounting policies and other explanatory notes; 
The company's management is responsible for the preparation and fair presentation of the consolidated 
financial statements prepared in accordance with the Minister of Public Finance no. 3055/2009 as amended 
and previous completion with International Financial Reporting Standards, as well as with the internal audit 
conducted in companies; 
• There were performed procedures in order to obtain audit evidence regarding the amount and disclosures in 
the consolidated financial statements, these procedures were performed in the auditor's judgment, including 
the assessment of risks of material misstatement of the consolidated financial statements due to frauds or 
errors. There were evaluated the adequacy of accounting policies used and the reasonableness of 
accounting estimates elaborated by the management company; 
• In the performing of auditing the consolidated financial situations by independent auditors was stated that 
these give a true and fair view in all material aspects, and its consolidated financial performance and 
consolidated cash flows of treasury for the financial closed and  committed to the auditing; 
• The financial auditors have expressed in SC OLTCHIM S.A s case an audit unqualified opinion which  is 
in accordance with International Financial Reporting Standards, but notified the company management that 
this one  needs further improvement; 
•  For SC HDROELECTRICA S.A. the audit report ended with the independent auditors who expressed a 
qualified audit opinion, as the company contracted loans from banks and did not accomplish certain 
financial indicators stipulated in the loan agreements and these banking institutions could require 
repayment acceleration of these loans which could lead to the company's financial destabilization. Another 
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problem is that the date of the audited financial situation, the company is in various disputations registered 
with the court with business partners who demanded compensation, damages and penalties which makes it 
impossible to record some adjustments and correct evaluation of financial impact on the consolidated 
financial statements. 
• For S.C. UZINELE SODICE GOVORA CIECH CHEMICAL GROUP S.A the auditors have expressed an 
audit opinion without reserves, but have remarked that the society will not be able to develop its activity in 
the future, as on the date of effectuating the audit on the financial situation, this one registered negative net 
actives, and the debts on a long term overcame the circulated actives. 
• In the audit process of S.C. HIDROCONSTRUCTIA S.A, the financial audit has expressed an audit 
opinion without reserves, and admitting based on the used audit procedures and from the admins’ 
declarations, that the society will continue the economic activity in the future. From the audit report is 
stated that the society does not register previous events that should necessitate an adjustment which will 
affect financial situations. On the date of the audit of financial situations the society registered 
participations (stocks) on the social income of other unities, which were presented in the annexed notes in 
the accounting audit. 
The purpose of this research is to obtain information on ensuring the implementation of best practice audit in the 
activity developed by independent auditors during the audit of the financial situations of the commercial enterprises 
from Romania. 
The application of International Standards of Audit during audit activity will lead to innovative solutions to 
resolve the difficulties encountered during the financial exercise by the commercial companies and have a positive 
and measurable impact on the financial situations that can serve as a reference for the interested public for the 
economic and financial activity. 
References 
Carbunaru Simona. (2011). Adoption and application of auditing standards by the Court of Accounts in the European integration article. 
Retrieved from http://simonacarbunaru.wordpress.com 
International Federation of Accountants IFAC (2009). Manuals of International Standards of Audit and quality Control  2009, (pp.5-15). 
Bucharest: IRECSON.  
O.M.F.P. no. 3055/2009  for approving the Accounting  Regulations in accordance with European directives, Official Gazette no. 766 bis of 
10.11.2009. 
Report of Independent Auditor. S.C. Hidroelectrica S.A.Retrieved from 
 http://ebookbrowse.com/report-audit-hidroelectrica-ifrs-ro-pdf-d427901520 
Report of Independent Auditor. S.C. Uzinele Sodice Govora - Ciech Chemical Group S.A. Retrieved from 
http://www.usg.ro/Raport%20anual%202011/Report_audit_ENG.pdf 
Report of  Independent Auditors.  S.C. Oltchim S.A. Retrieved from 
http://www.oltchim.ro/uploaded/2012/AGA_april_may/section%204_AGOA%20_Report%20download%20management.pdf 
Raport of Financial Audit. S.C. Hidroconstructia S.A. Bucharest. Retrieved from http://www.hidroconstructia.com/dyn/att/68/1268.pdf 
 
